INTRODUCTION
Even though twenty years have elapsed since the publication of the paper Dynamic Capabilities and Strategic Management (Teece, Pisano & Shuen, 1997) , many scholars and some executives maintain their interest in this framework so as to better understand how firms develop, maintain competitive advantage, and sustain superior enterprise performance. Individual firm performance depends not only on the markets in which firms compete and the environments in which they are embedded, but also on managerial acumen. One of the possible reasons why the dynamic capabilities concept has received attention is that it is grounded in the activities of the lead author. The key insights in the dynamic capabilities framework flow from Teece's experience in building, financing, and running sizeable companies, as well as his knowledge and insight as an active scholar. We are taught in economics that resource allocation is done by markets; however, inside a firm, resource allocation is done by managers. More importantly, the astute internal allocation of resources is just as important as the role of markets in allocating investment to higher yield opportunities. Put differently, proficiency in the allocation of The key difference between the two types of allocations is that the resources and assets that managers allocate are unpriced because they are intangible (or, otherwise specialized) and are rarely bought or sold. When markets are thin and/or transactions are non-existent, they do not work well.
Managers then have to allocate resources using what historian Alfred Chandler (1990) called the "visible hand." The economic system simply cannot rely on Adam Smith's "invisible hand" in a non-existent market. These considerations help explain the insights that the dynamic capabilities framework has provided through the decades.
It is broadly recognized nowadays that managers not only manage downwards through hierarchies, but also have to manage partnerships, alliances, and external communities. This is how they energize business ecosystems. The dynamic capabilities framework highlights both these internal and external roles of managers. The performance of a firm and its management depends on how effectively the top management avails of and employs the resources it owns and has access to. This insight helps explain why scholars have found the dynamic capabilities framework useful. It very clearly defines the distinct role of managers in the economy. The framework brings both the firm's internal as well as external perspectives together in a coherent manner. It also helps regulators and government officials better understand the distinctive role of the modern business enterprise.
Being aware of developments in the environment within which a firm competes is part of a manager's responsibilities. Another component of strong dynamic capabilities involves recognizing that one should also be able to shape the environment. This is the point where textbook economics should be set aside, because textbooks assume that the market environment is a given, and not subject to impact by any individual firm. This assumption is particularly true in the models of perfect competition -where companies are one amongst many -and they do not really impact anything. Such models are quite unhelpful for much of the time. 
ACTING IN A DEEPLY

UNCERTAIN ENVIRONMENT
Today's world is one where mere risk is not a grave problem anymore. Risk is something that can be managed. With known risks, managers know the probability with which certain things are going to happen, even though they cannot be predicted ex- 
DYNAMIC CAPABILITIES AND THE BUSINESS ECOSYSTEM
Regarding the development of strong dynamic capabilities, it appears that it does not matter if it is a family business, a startup, or a tech giant; it all comes down to the ability of management to astutely build, select, and orchestrate assets, using the sense, seize, and transform mantra. 
